Nowadays, many companies are involved in the idea of corporate social responsibility (CSR) and they perceive it as a source of value creation. But the question arises if companies measure and report the value created via CSR engagement or whether they present mainly descriptive information concerning their actions and activities within CSR. The aim of this paper is to present what the CSR reporting practices in Poland are concerning value creation measurement and disclosure. The theoretical concept of value creation via CSR activities is analyzed and confronted with a practical disclosure in all the CSR reports published by Polish companies in the years 2013-2015. To achieve the research aim, a literature review, content analysis of source documents (CSR reports), synthesis, and the deductive method were used. In the paper, the descriptive approach to accounting is applied.
Introduction
The issue of corporate social responsibility (CSR) lies within the scope of interest of various fields of social science and practice, including the science and practice of accounting. Numerous research works stress how accounting, particularly in terms of corporate reporting, is closely connected to the idea of CSR (Macuda, Matuszak, and Ró-żańska, 2015, p. 115) . Currently, many companies are required to conduct business realizing not only economic but also social and ecological objectives. The scope of responsibility for a business's actions is significantly expanded. Thus, it is becoming more and more frequent for companies to take into account social and environmental goals, in addition to their economic goals. Therefore, companies are involved in the concept of corporate social responsibility and they perceive it as a source of competitive advantage and value creation. Moreover, as organizations increasingly invest in CSR, it has become critical to correctly analyze the effects of those endeavors. In order to manage the value created by CSR-sensitive companies, it is necessary to measure it and then properly communicate it. Management theorists and practitioners agree that if you cannot measure it, you cannot manage it (Kaplan and Norton, 1992) . "Business leaders should be able to rely on a coherent set of metrics to assess and prioritize the goals of different stakeholders -the ultimate beneficiaries of CSR programs -and to regularly evaluate progress made by the company in pursuing those goals" (Lemon et al., 2011, p. 1) . Therefore, the effectiveness of CSR involvement should be evaluated (the practice needs tools of CSR involvement evaluation) and its impact on the company's value creation should be proved. Additionally, the effects of the measurement should be communicated and a place to communicate it should be a CSR report.
Under the new directive of the European Parliament 2014/95/EU (Directive 2014/95/EU), applicable as of 2017, regarding large undertakings which are publicinterest entities, about 6000 companies in the European Union will have to expand the scope of the non-financial information disclosed, concerning e.g. their social and environmental activities. At the same time, the latest research results (Cho et al., 2015) indicate that social reporting nowadays is not able to provide information relevant to the valuation of the company and is motivated primarily by the need of the legitimacy of activities. Companies change the number and the type of measures disclosed (Waniak-Michalak, 2017, p. 129) . There are problems with the comparability of CSR reports, both in time and with other companies, mainly concerning the narrative form they have, there being too much information included, and the changeable format of the reports (Koczar, 2013, p. 61 ). The quality of CSR reporting is low and therefore stakeholders rarely use the information that they contain (Krasodomska and Cho, 2017, p. 2) . Therefore, it is not perceived positively by investors -theoretically, the principal recipients of business reports. Accounting as the basis of the enterprise information system should meet the new challenges posed by the constantly changing economic reality, and certainly the measurement of the CSR effectiveness is such a challenge in today's business conditions.
As a thesis, the Authors assume that in order to manage the value created in CSR business it is necessary to measure it and -for outside users -properly communicate it. The effectiveness of CSR involvement should be evaluated in order to put the theoretical knowledge on the processes of value creation into practice in the process of rational decision making within different dimensions of business management. The practice needs tools of CSR involvement evaluation. CSR reporting is always more openly interrelated and included in the field of interest of accounting, e.g., thanks to the Directive (2014/95/EU) and its implementation in the Act on Accounting, it has become the subject of growing interest of the National Chamber of Statutory Auditors in Poland, which openly promotes the idea of CSR reporting and its audit. Therefore, it should be expected that these kinds of reports are not going to only tell a story but they will be a concrete source of measured values and numerical data on inputs, costs, effects, performance measures, and measures of value created thanks to CSR involvement. Therefore, the aim of this paper is to present the CSR reporting practices in Poland concerning CSR value creation measurement and disclosure. The content of CSR reports is analyzed from the point of view of the information on value created by CSR engagement. We check if the companies which report on CSR include data on the value created via CSR engagement in their reports. The Authors analyze if the CSR reports include practical tools that measure the effectiveness of corporate community involvement (CCI), which is one of the key areas of CSR, or any other measurement tools that could evaluate the CSR value created.
The sample comprises all the CSR reports that were published in Poland in the period 2013-2015. The source of data is the online library "raportyspoleczne.pl", which comprises 98 reports for the analyzed period of the three last editions: 2014 (31 reports from 2013), 2015 (37 reports from 2014), and 2016 (30 reports from 2015). The content analysis method and the deductive method have been applied in order to examine the CSR practices disclosed in these reports. While presenting the theoretical concept of creating a company's value (which is still evolving) through CSR, a literature analysis was used. In the paper, the descriptive approach to accounting is applied. The Authors base this research on information accessible to outside users, thus, they examine companies' practices that are disclosed and could be used by present or potential investors.
The paper is organized as follows: the first part presents the different concepts of creating value of companies involved in CSR activities, including the methods of their measurement, with a discussion of the difficulties of the CSR value measurement process. The second part includes an analysis of CSR reporting practices in Poland (a content analysis of 98 reports) concerning the disclosure of the CSR activities' effectiveness measurement and the value concerning CSR created by the companies. In Porter's opinion (1985) , a company's value creation is one of the ways through which wealth can be created. The concept of creating company value is constantly evolving due to globalization, changing business realities and, accordingly, changing business models, as well as the widely expanded idea of sustainability 1 . Nowadays, companies are increasingly interested and involved in the concept of corporate social responsibility (CSR) and they perceive it as a source of competitive advantage and value creation. Waniak-Michalak and Michalak (2013, p. 44 ) underline that value is created through CSR activities for various groups of stakeholders and that existing research shows that value is created mainly for two main stakeholder groups: employees and customers. A sustainable company (a socially responsible company) is one that contributes to sustainable development by simultaneously delivering economic, social, and environmental benefits -the so-called triple bottom line (Elkington, 1994) . Undoubtedly, companies are forced to re-engineer their business strategies according to rising expectations for social and environmental performance in order to pursue economic performance and be competitive.
The theoretical concept of value creation and CSR
Therefore, a company's value is created by the economic value added (measured in terms of generated profit), the market value added (giving a competitive advantage), the social value added (expressing concern for employees and the local community), and the ecological value added (reflecting the care of the environment (Adamczyk, 2009, p. 140) ). In this context, the promotion of ideas and models that enhance social and environmental learning is needed. Within the remit of CSR, companies could create wealth -by creating value in the eyes of shareholders and stakeholders -to be perceived as being socially responsible, which would impact their business gains and reputation management (Nwagbara and Reid, 2013, p. 16) . Previously, the value for stakeholders was marginalized by companies. However, all groups of stakeholders (investors, customers, suppliers, managers and employees, creditors, central and local authorities, as well as society in general) care about the growth of the company's value, because they participate not only in its creation, but also in its consumption. A sustainable company is one that not only takes into account the existence of these groups, but also tries to meet their needs and provide them with value (Masztalerz, 2014, pp. 67-69) . Nowadays, the notion of a company's sustainable value, which occurs only when the created value is positive simultaneously for shareholders and stakeholders, is proposed (Laszlo, 2008, p. 26) . Table 1 presents different concepts (theories) related to company value creation.
1 The concepts of CSR and sustainability are strictly related and have common assumptions (Hediger, 2008) . The relationship between CSR and sustainability is underlined in the definition published by the International Organization for Standardization, stating that "Social responsibility is the responsibility of an organisation for the impacts of its decisions and activities on society and the environment, through transparent and ethical behaviour that contributes to sustainable development (..)" (ISO, 26000). Also, the European Union, indicating the relationship between these two concepts issued a Communication called: "Corporate Social Responsibility: A business contribution to Sustainable Development" (EU, 2002) . CSR is widely understood as an obligation of entrepreneurs to contribute to sustainable socio-economic development (IBLF, 2003) . Sustainable development can be treated as a superior idea and it is considered that the implementation of the CSR concept contributes to the enactment of sustainability (Gołaszewska-Kaczan, 2009, p. 143; Dołęgowski, 2005, p. 433) . For more on the links between CSR and the sustainable development concept, see e.g. Pirnea et al. (2011) . The idea that all stakeholders, defined widely (as any group or individual who is affected by or can affect the achievement of an organization's objectives), are equally important. Companies should actively explore their relationships with all stakeholders and the need to understand the concerns of shareholders, employees, customers, suppliers, competitors, chartered auditors, the local community, regulators, the government and public opinion in order to develop objectives and business strategies that stakeholders would support. This support is necessary for the long-term success of the company. It is a never-ending task of integrating multiple relationships and multiple objectives, which has an impact on the company's value creation.
Value chain (Value for the customer) Porter (1985) An activity-based theory of the company which assumes that interrelated activities are what create value for customers. This value is a source of competitive advantage in all areas of the company's operation. (1986) According to the concept of creating value for shareholders, the ultimate test of business strategy, and also the only reliable measure, is whether it creates economic value for shareholders. Managers should use appropriate practical tools needed to generate the highest possible return. Functioning in the conditions of a highly competitive global economy, it is not enough to stay in business, it is more important to remain at the forefront of companies achieving success. Rappaport suggested seven drivers within a business that can be managed to create company value (improvements in these value drivers lead to an increase in shareholder value): a growth in sales; an increase in the operating profit margin; a reduction in the cash tax rate; a reduction in the working capital investment; a reduction in the fixed asset investment; a reduction in the weighted average cost of capital; and an increase in the competitive advantage period.
Shareholder value

Rappaport
Triple bottom line Elkington (1994)
A sustainable enterprise is one that contributes to sustainable development, while providing economic, social and environmental benefits.
Sustainable value
Hart (1997) The main component is the ecological value, envisaging the development of a business strategy, taking into account three factors threatening the natural environment: population, affluence (which is a proxy for consumption), and technology. The company's pursuit of sustainable development (a sustainable vision of the company) is done by product stewardship, clean technology, and preventing pollution. Hart notes a direct link between the social challenges of global sustainable development and the creation of shareholder value. Building a sustainable business strategy, According to this concept, all companies have within them both a social and a financial/economic value, regardless of their legal status (for-profit or non-profit), thus, they create blended value. This value can be positive or negative. This concept refers to investments, return on investment, and the company's value on the socially integrated capital market (Integrated Social Capital Market). It draws attention to the fact that the creation of wealth or social changes are possible, but the problem is to create company value which simultaneously provides economic and social benefits to investors, investees, and society. There are social costs and economic costs, and each should be tracked. However, the interaction and trade-off between the two do not take place in a smooth line, one operating in a directly inverse relationship to the other. Emerson states that the coming years will witness an increasing number of funds and investment pools created with the direct intent of providing capital to investees on the basis of both social and financial performance. The goal of the investment will be to maximize social value, while at the same time, the intent will be to maximize economic value to achieve an appropriate blend of social and economic value creation. These investments will be assessed on the basis of a Blended ROI.
Sustainable shareholder value Hart and Milstein (2003) The company needs to directly link its sustainability to the creation of shareholder value, which means identifying strategies and practices that contribute to a more sustainable world and which at the same time drive shareholder value. The key dimensions of shareholder value are the following: (1) innovation and repositioning, (2) cost and risk reduction -both within the internal dimension, (3) growth path and trajectory, and (4) reputation and legitimacy -within the external dimension. The company needs to manage today's business while simultaneously creating tomorrow's technology and markets -realizing short-term results while also generating expectations for future growth. Hart and Milstein encourage companies to engage in interaction and dialogue with external stakeholders but they do not mention creating value for them. Companies might also develop solutions to social and environmental problems for the future.
Sustainable value Laszlo (2005 Laszlo ( , 2008a Laszlo ( , 2008c The sustainability value occurs only when it is created simultaneously for all stakeholders (shareholders and other stakeholders) -when it includes economic, social, and environmental value. When value is transferred from stakeholders to shareholders, the stakeholders represent a risk to the future of the company. When value is transferred from shareholders to stakeholders, the company incurs a fiduciary liability to its shareholders. In both situation, Laszlo speaks about value transfer. When value is destroyed for both sides, this represent an unsustainable value (loss. Laszlo proposes six levels (six types of sustainability-related business projects) which can be a source of company value: (1) risk mitigation and compliance-oriented management of risks, (2) process cost reduction, (3) product differentiation to meet new customers' needs for social and environmental attributes, (4) penetrating new markets and developing new businesses based on sustainability, (5) enhancing corporate reputation and image and (6) business context -changing the industry "rules of the game".
Source: authors' own elaboration based on Freeman (1984), Porter (1985) , Rappaport (1986), Elkington (1994) , Hart (1997) , Emerson (2000), Hart and Milstein (2003) , Laszlo (2005 Laszlo ( , 2008a Laszlo ( , 2008c Taking into account the challenges of modern management, the growing popularity of the CSR concept in Poland, and the growing need for companies to take responsibility for their decisions and the resulting actions, studies in the area of measurement, recording, processing, and reporting with regard to CSR should be intensified (Macuda, Matuszak and Różańska, 2015, p. 120) . Following on from Table 1, in the Authors' opinion, special attention should be focused on the practical aspects of value creation and value measurement concerning CSR activities. The literature study shows that the theory is in place, however, the next step necessary is the analysis of the pragmatic realism of business activities in the field of the measurement of the value created via CSR activities.
The measurement of CSR value
There is no best way to measure CSR (Wolfe and Aupperle, 1991) because it is a complex, multi-dimensional phenomenon affecting both the company and the wide range of stakeholders. To a great extent, it is based on intangibles and/or it creates intangibles, and accounting has struggled with the challenge of measuring and reporting intangibles for a long time (Jarugowa and Fijałkowska, 2002; Dobija, 2005; Fijałkowska, 2005) . CSR covers a huge number of different activities, which impedes the comparability of the data disclosed in the reports. The difficulty in establishing a clear connection between CSR involvement, on the one hand, and growth, productivity, the company's value creation, and competitive advantage on the other, may have to do with the complexity of the CSR concept. There are many variables that influence a company's value creation, thus, it is difficult to isolate effectively the impact of effects related to CSR activities. Any company should create value -financial and non-financial benefits -for their shareholders and stakeholders. Each group, however, may have different (and sometimes conflicting) expectations and targets concerning these benefits. Another limitation is the time discrepancy between costs/investments and the results of the CSR initiatives. The benefits of CSR appear in the long term and are difficult to grasp (Porter and Kramer, 2007) . Therefore, CSR performance measurement is non-objective and unambiguous (Marcinkowska, 2010 ). An additional problem is the risk factor and uncertainty of the goals achievements. Quantification of the projected benefits concerning CSR activities can be very difficult. CSR involvement is largely related to improving the quality of employees' work, increasing their satisfaction and loyalty, taking care of the environment, monuments, and works of art, and protecting human life. All these values are very difficult to quantify and compare from period to period, but they do create a value.
However, all these impediments should not in any way restrict efforts relating to the attempt to measure CSR. The effectiveness of CSR activities and the value that is created within the CSR initiatives are important for a company -its internal and external purposes. Internally, this information is crucial for the proper management of business activities and, externally, for more credible, transparent, and comparable communication with all groups of its stakeholders.
CSR Value Measurement Tools
There are two main approaches concerning the value measurement created through CSR engagement. The first group embraces tools created by different organizations which measure the effectiveness of CSR activities, like SROI, the LBG Model or the Sustainability Assessment Matrix. SROI (Social Return on Investment) was developed by the New Economic Foundation. It is an analytical tool for measuring and accounting for a broad concept of value, taking into account social, economic, and environmental factors. Developed from traditional cost-benefit analysis, SROI is an approach that is able to capture in monetary form the value of a wide range of outcomes, whether these already have a financial value or not. SROI places a monetary value on outcomes, so that they can be added up and compared with the investment made. The LBG Model, created by Corporate Citizenship and the London Benchmarking Group, is a practical tool to enhance the effectiveness of management actions within CSR by measuring and reporting on these activities. The LBG Model is designed to measure the social commitment of the company and verify both its short-term as well as its long-term impact on its own structures and environment. The LBG Model enables a comprehensive and monetary calculation of the value concerning the social commitment of the company. It aims for a valuation of the inputs, outputs and impacts, and the total costs/expenses incurred by the company in connection with the implementation of CCI, both amounts transferred directly, as well as the time spent on the projects by employees and managers. The Sustainability Assessment Matrix (SAM), developed by SABMILLER, is a tool that can be used to explore the performance of businesses around the world across a company's five shared sustainable development imperatives. For each of the imperatives, SAM measures performance indicators based on measurable outputs -such as water efficiency, carbon emissions, or employee diversity -to assess performance towards 2020 targets. SAM also assesses operations against five levels of performance, which enable the company to measure the maturity of its operations around the world. These include core standards, to which all its businesses are required to adhere.
The Disclosure of Economic Value Generated
One of the ways of measuring the value concerning CSR is the concept derived from the "Sustainability Reporting Guidelines" developed by the Global Reporting Initiative. Theoretically, throughout the application of this set of guidelines, companies disclose their most critical impacts -be they positive or negative -on the environment, society, and the economy. G4 (the latest version of GRI Guidelines) is designed to be universally applicable to all business entities of all types and sectors across the world, regardless of their size (small, medium, or large). GRI Guidelines comprise the General Standard Disclosure Overview (GSDO) and Specific Standard Disclosure Overview (SSDO). SSDO starts with Economic Performance Standards. The economic dimension applies to the company's impacts on the economic conditions of its stakeholders and on the economic systems at local, national and global levels. It does not focus on the financial condition of the organization. The first Economic Standard, called G4-EC1, is of great importance for the Authors' study from the point of view of value creation and its measurement. It concerns direct economic value generated and distributed. Within this standard companies report the direct economic value generated and distributed (EVG&D) on an accruals basis including the basic components for the company's global operations. Value distributed is the value that the company passes to stakeholders and society. Economic value can be transferred as wages/benefits to employees, taxes to the government, donations to NGOs, etc. The G4 EC-1 standard introduces the way calculations should be made (Figure 1 ).
Figure 1. Economic value retained and economic value distributed calculation
Source: Authors' own elaboration based on GRI Guidelines (2016) A practical example of the economic value generated, distributed and retained is presented in 
Empirical research
Within this research, all the available CSR reports for the period of 2013-2015 were analyzed. The researched population embraces 98 CSR reports derived from the www.raportyspoleczne.pl website -all the reports from the 2016 (31), 2015 (37) and 2014 (30) editions. The chosen database is the only formalized database related to CSR reports available in Poland at the moment the research was conducted. Even though the SGS Polska research (2014) underlines that 66% of the 500 biggest companies in Poland disclose information concerning their corporate social responsibility activities on their websites, the companies preparing CSR reports in Poland are still relatively few. In the database used in this research, there were only 11 reports in 2007, and over 30 per year in recent years. Altogether, more than 200 reports can be found there. Therefore, the Authors cautiously conclude that companies in Poland are trying to adapt to the changing conditions, and they are more and more often engaged in CSR activities and report it, hence the number of CSR reports increased but it still refers to a small group of business entities in Poland.
From the analysis conducted, it turns out that the diversity of published documents is high, both in terms of the volume and what the content of these reports is. The focus was placed mainly on the issue of value measurement and disclosure concerning the CSR activities of the companies reporting on CSR. Usually, in the first words of the reports, companies underline that sustainable development is an integral part of their business strategy. They describe the activities undertaken in order to improve the working conditions of their employees and to protect the environment, as well as to realize social initiatives for the local community. The companies are probably aware that the activities within the framework of CSR contribute to the positive image and good reputation of the company, fostering customer and supplier loyalty, thereby creating a competitive advantage and increasing the value of the company -which was indicated by the academics mentioned in the research reviewed in the first part of this work.
From the results of the empirical research conducted, it may be concluded that all the analyzed companies describe their CSR activities and actions, but the vast majority of them do not measure or give information about the impact, value, or monetary effects of their CSR activities. The analyzed reports are mainly narrative and include mostly descriptions of activities in a qualitative form. This kind of information is highly difficult to judge, control, and compare. It can be also easily manipulated and "colored" to attract and impress the reader. According to results of the analysis, few Polish companies have introduced measurement tools when reporting some fields of their CSR engagement. These measures (formalized measurement tools) were found only in 11 reports (see Table 3 ). The declaration that the SAM tool is used, with no numerical data disclosed.
2015 Tesco LBG Very broad information on CCI involvement; LBG pyramid and LBG matrix included as well as impact and short-term and long-term benefits of any program.
Coca-Cola LBG Only total involvement in social activity presented, the company also disclosed the data concerning the average cost of one CSR action and the number of people involved.
Castorama No method mentioned
The company underlines that it monitors the effectiveness of the SR activities, however, does not publish any data on that.
2014 Polpharma LBG Showed a pyramid of LBG without disclosing expenditures, but it included effects and benefits in the short term as well as long term. No LBG matrix included.
Kompania Piwowarska LBG SROI
Did not disclose either pyramid nor matrix of LBG, but it declared the use of the LBG method to evaluate CCI involvement and showed it in monetary terms. It also published short-and long-term effects of CCI. 
Bank BGŻ No method mentioned
No disclosure but explicit declaration that the company will focus on the measurement of the effectiveness of its CSR activities in the future.
Source: authors' own elaboration Few companies used a formalized method of CSR/CCI involvement measurement. The rest of the companies disclosed only descriptive information concerning their CSR activities. Usually, companies present random numerical data on the number of programs introduced, the number of employees involved, the number of volunteers, etc. As shown in Table 4 , with the passage of time there are fewer companies using any measurement method, so the reports become more descriptive and less comparable. Moreover, the fact that there is no continuity in the disclosing practices of CSR engagement measures was noticed.
For the next step in the analysis, the Authors focused on the disclosure of economic value generated and economic value distributed as the approach to the CSR value measurement. Within the 98 companies researched, 76 used GRI Guidelines, which accounts for more than 77% of the whole analyzed companies. However, only 21 companies explicitly used the formula and presented results to calculate Economic Value Generated and Distributed (EVG&D). It is worth highlighting that this measure was mentioned by an additional 20 companies, stating that they disclosed some information on the EC-1 Specific Standard, however, the data provided was not enough to calculate EVG&D. Detailed information concerning the percentage of companies that do not apply GRI Standards, companies using only General Standards, companies using Specific Standards of GRI but without the calculation of EC-1, as well as those that calculate and publish the EVG&D results is presented in the Figures 2, 3 Companies using Specified Standards and G4 EC-1, publishing information on EVG&D Detailed information concerning data published by all the companies in the analyzed sample related to Economic Value Generated, Economic Value Distributed, and Economic Value Retained in all the three editions is presented in Table 4 . Within this research period, it was possible to collect 26 company-year observations, stating explicitly in their CSR reporting the total values created, distributed and retained. All together more than 169 billion PLN was distributed by the companies that decided to share this information with the users of their CSR reports. All this money may be understood as the contribution of these companies to their environment -to their suppliers, employees, local communities, the state, and to the natural environment. Of course, this amount has a strong relationship with the scope and size of the operation of each company. However, it can be easily calculated, monitored, analyzed, and compared in time and between companies. Therefore, it gives an important indication on the CSR involvement and the value that is created. Together with the appropriate tools concerning value measurement stated above, the EVG&D calculation and disclosure could improve the analysis and evaluation of companies' CSR involvement and become an important indicator of value creation which helps the in decision making processes both of the internal and external users of CSR reports. .
Conclusions
One of the primary factors affecting a company's credibility -and at the same time an important challenge for companies nowadays -is a reliable and transparent disclosure on their outcomes and performance (Fijałkowska, 2012) . This study confirms that the approaches to the measurement of the value of socially responsible business activities and the impact of CSR involvement are rare in the current reporting practice among Polish companies. The conclusions are as follows: 1. The issue of value creation by the companies involved in CSR activities has a solid theoretical foundation -it has been widely discussed by academics within the finance, accounting, marketing, and strategic management fields. The theoretical part of value creation concerning CSR involvement is therefore in place. There is a strong conviction among researchers that visible CSR activities may affect positively the reputation of the company (reputation is perceived as a key competitive advantage in markets), and a good corporate reputation has a significant potential for value creation. 2. The better the measurement of the value created by CSR-sensitive companies, the smoother the link between the theoretical concept of value creation through CSR engagement and its practical implementation. 3. The theoretical considerations concerning value creation via CSR are highly sophisticated whereas the practice lags far behind; the concept of value measurement and disclosure included in GRI Guidelines -which are commonly used by companiesis very poor and, what is more, as it is contained mainly in the non-obligatory Specified Standards part, it is ignored by companies to a great extent. The research shows that there is very little interconnection between the theoretical CSR value creation definition and the practical understanding of this concept, which is expressed through scarce measurement and poor disclosure practices. 4. For the external perspective, the usefulness of information concerning CSR reporting practices is poor as there are only a few Polish companies applying tools for the measurement of CSR engagement and CSR value created; its costs and effects usually are inaccessible to users as the information contained in reports is mainly descriptive. 5. For the internal perspective, the practice concerning the management of company value created through CSR initiatives is greatly reduced in Poland due to the absence of internal tools concerning its evaluation. 6. There are some attempts of CSR involvement measurement tools being used in practice but they are rare. The concept of value generated, distributed, and retained by companies included in Specific Standards of GRI is used only by some companies even if it could be potentially useful for some evaluation and comparability of CSR activities. 7. The issue of transparent and credible CSR value measurement and reporting is highly important, especially nowadays, due to the new requirements concerning the disclosure of CSR information imposed by the European Commission (EU regulations 2014/95/EU on the disclosure of key non-financial data). However, both the requirements of the mentioned EU regulation as well as the GRI Guidelines are not required as far as numerical, credible, concrete data is concerned, and they do not have much in common with the accounting measurement. If the CSR reporting continues to be mainly rhetoric, it will not play the role of a satisfactory accountability and credibility source of information on the company's value creation, it will only signify a financial burden for companies that need to prepare and publish reports of a doubtful meaning for their recipients. There is a risk of treating that kind of reports largely as a way to legitimize the actions of companies and as a tool of the marketing game.
